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3UHVHQW�DW�PHHWLQJ�� 5DOSK�%HQWOH\� 6XSHUYLVRU�
� � � � )UDQN�+LOO� � &RXQFLOPDQ�
� � � � .HQQHWK�+LJJLQV� &RXQFLOPDQ�
� � � � 5REHUW�2OVRQ� &RXQFLOPDQ�
� � � � 6KLUOH\�+D\HV� &RXQFLOZRPDQ�
*DU\�0F0HHNLQ� � =RQLQJ�$GPLQLVWUDWRU�
3DXO�6PLWK� � � +LJKZD\�6XSHULQWHQGHQW�
0DUN�6FKDFKQHU��(VT�� 7RZQ�&RXQVHORU�
$UOHQH�0D\HU� � 7RZQ�&OHUN�
�
$OVR��6DQG\�6PLWK��&KULV�6PLWK�+D\HV��+DUU\�%DO]��
�
6XSHUYLVRU�%HQWOH\�RSHQHG�WKH�PHHWLQJ�DQG�ZHOFRPHG�WKH�JXHVWV��
$SSURYDO� RI� 0LQXWHV�� 7KH� PLQXWHV� RI� 'HFHPEHU� ��WK�� ��VW�� ��WK� DQG�
-DQXDU\� �WK� ZHUH� DSSURYHG� E\� 027,21� RI� 0HVVUV�� +LOO� 	� 2OVRQ�� DOO�
D\HV��
5HSRUWV��6XSHUYLVRU¶V��7RZQ�&OHUN��=RQLQJ��$VVHVVRU�
&RXQFLOPDQ� 2OVRQ� VDLG� WKH� ]RQLQJ� XSGDWH� IRU� WKH� \HDU� ZDV� D� JRRG�
DGGLWLRQ�WR�WKH�UHSRUWV��
$SSURYDO�RI�$EVWUDFWV��

5(62/87,21�12�����2)������
0UV��+D\HV�	�0U��2OVRQ�LQWURGXFHG�5HV�����DQG�PRYHG�LWV�DGRSWLRQ��

5(62/87,21�72�$87+25,=(�3$<0(17�2)�$%675$&76�
� 5(62/9('��WKDW�WKH�7RZQ�%RDUG�GRHV�KHUHE\�DXWKRUL]H�WKH�
ERRNNHHSHU�WR�SD\�WKH�IROORZLQJ�DEVWUDFWV��
� +LJKZD\�9RXFKHUV�������� �����������
� *HQHUDO�9RXFKHUV������� �����������
� +LJKZD\�$EVWUDFW��� � ������������
� *HQHUDO�$EVWUDFW��� � ������������
�
+LOO�D\H��+LJJLQV�D\H��2OVRQ�D\H��+D\HV�D\H��%HQWOH\�D\H�
�
4XHVWLRQV�RQ�DEVWUDFWV���&RXQFLOPDQ�2OVRQ�DVNHG�LI�WKHUH�ZDV�DQ\�FKDQFH�WKH�
UHWLUHPHQW�V\VWHP�SD\PHQW�ZRXOG�EH�ORZHU�LQ�WKH�IXWXUH"��6XSHUYLVRU�%HQWOH\�
VDLG�WKH�DPRXQW�SDLG�LV�FRQVLGHUDEO\�ORZHU�WKDQ�ZKDW�WKH\�ILUVW�VXJJHVWHG���7KH�
TXHVWLRQ�UHJDUGLQJ�FRPSHQVDWLRQ�WR�WKRVH�ZKR�SDUWLFLSDWHG� LQ�WKH�0DVWHU�3ODQ�
0HHWLQJV�ZDV� WKHQ�GLVFXVVHG�� �2QH�PHPEHU�KDV�SXW� LQ� IRU�FRPSHQVDWLRQ�DQG�
WKH� %RDUG� IHHOV� WKDW� LI� ZH� SD\� RQH� ZH� PXVW� SD\� DOO� DQG� WKDW� ZDV� QRW� WKH�
XQGHUVWDQGLQJ�RI�WKH�%RDUG���7KH�FRPSHQVDWLRQ�ZLOO�QRW�EH�SDLG�DQG�&RXQFLOPDQ�
+LOO�ZLOO�WDON�WR�WKH�SHUVRQ�LI�KH�JHWV�D�FKDQFH��
2/'�%86,1(66��
6XUSOXV� %LGV�� 7KH� 7RZQ� &OHUN� RSHQHG� WKH� WKUHH� ELGV� IRU� VXUSOXV� KLJKZD\�
HTXLSPHQW�RQ�-DQXDU\���WK���7KH�ELGV�ZHUH�DV�IROORZV��
� <RUN�5DNH��5REHUW�+DUULVRQ�ELG���������
� � � 5LFKDUG�6PLWK�-U��ELG���������
� )RUG���WRQ��%REE\�'RQDKXH�ELG���������
5HVROXWLRQ�WR�DZDUG�ELGV�ZLOO�EH�LQWURGXFHG�ODWHU�LQ�WKH�PHHWLQJ��
/DQGILOO� (QFORVXUH��&RXQFLOPDQ�+LOO� VXJJHVWHG� WKH�PDWHULDOV� EH�SXUFKDVHG�DQG�
EH�UHDG\�DW�WKH�ODQGILOO�IRU�ZKHQHYHU�3DXO�FDQ�VSDUH�D�FUHZ�WR�ZRUN�RQ�LW���+6�
6PLWK�VDLG�LW�ZRXOGQ¶W�WDNH�ORQJ�WR�IUDPH�WKH�HQFORVXUH��
�
3URSRVHG� =RQLQJ� $GGLWLRQV�� 'LVFXVVLRQ� DERXW� $3$� VXJJHVWLRQV� WR� SUHYLRXVO\�
VXEPLWWHG� SURSRVDOV�� � 1HZ� SURSRVDO� LV� WR� DGG� DGGLWLRQDO� VHQWHQFH� WR� WKH�
GHILQLWLRQ� RI� ³*DUDJH�� 5HVLGHQWLDO´�� WKDW� VHQWHQFH�EHLQJ� ³'HWDFKHG�JDUDJH�QRW�
EH� KDELWDEOH� VSDFH� DQG� ZLWKLQ� ZKLFK� VSDFH� QR� EXVLQHVV� DFWLYLW\� RU� LQGXVWU\�
FRQQHFWHG� GLUHFWO\� RU� LQGLUHFWO\� ZLWK� PRWRU� YHKLFOH� LV� FRQGXFWHG´�� � &RXQVHORU�
6FKDFKQHU�VDLG�WKDW�$3$�PD\�UHMHFW�WKH�³*DUDJH��5HVLGHQWLDO´�GHILQLWLRQ�XQOHVV�
WKDW� ODVW� VHQWHQFH� LV� DGGHG�� 7KH� DGGLWLRQ� RI� DQRWKHU� GHILQLWLRQ�� ³*DUDJH��



&RPPHUFLDO´�ZKLFK�ZDV�LQDGYHUWHQWO\�OHIW�RXW�RI�WKH�QHZ�=RQLQJ�2UGLQDQFH�EXW�
ZDV�LQ�WKH�ROG�RQH�LV�DOVR�SURSRVHG���&RXQFLOPDQ�2OVRQ�DVNHG�LI�ZH�QHHGHG�WR�
KDYH�DQRWKHU�SXEOLF�KHDULQJ�DQG�&RXQVHORU�6FKDFKQHU�DQVZHUHG��³ZH�GR´���=2�
0F0HHNLQ�DVNHG�WKH�%RDUG�WR�SD\�SDUWLFXODU�DWWHQWLRQ�WR�WKH�SDUW�RI�WKH� OHWWHU�
IURP� $3$�� ZKLFK� VSRNH� DERXW� WKH� GLIILFXOW\� WKH� =RQLQJ� 2IILFHU� ZRXOG� KDYH� LQ�
HQIRUFLQJ�WKH�³*XHVW�&RWWDJH´�GHILQLWLRQ�ZKHQ�LW�LV�DOORZHG�WR�KDYH�D�NLWFKHQ�LQ�
LW���0U��0F0HHNLQ�VDLG�SHRSOH�ZRXOG�VWD\�LQ�D�FRWWDJH�ZLWK�NLWFKHQ�IDFLOLWLHV�D�ORW�
ORQJHU� WKDQ� WKH\�ZRXOG� LI� WKH�FRWWDJH�KDG�QRQH�� �&RXQFLOZRPDQ�+D\HV�VDLG� LI�
VKH�KDG�D�JXHVW�LQ�D�FRWWDJH�VKH�ZRXOG�QRW�ZDQW�WKHP�LQ�KHU�NLWFKHQ�DQG�ZDQWV�
WKH�NLWFKHQ�IDFLOLWLHV�OHIW�LQ��&RXQFLOPDQ�+LOO�DJUHHG�LW�VKRXOG�VWD\���
�
&RXQFLOPDQ�2OVRQ�VDLG�WKDW�DV�ORQJ�DV�WKH�%RDUG�ZLOO�EH�JRLQJ�WR�DQRWKHU�SXEOLF�
KHDULQJ�KH�ZRXOG�OLNH�WKHP�WR�LQFOXGH�WKH�SURSRVDO�LQIRUPDWLRQ�KH�SDVVHG�RXW�WR�
WKHP���&RXQFLOPDQ�2OVRQ�VDLG�WKH�SURSRVHG�]RQLQJ�FKDQJHV�ZRXOG�SHUPLW�DQG�
HQFRXUDJH�EXVLQHVVHV�DV� LW�ZDV� LQWHQGHG�WR�GR�� �7KH�SURSRVDO� LV�IRU�WKH�7RZQ�
%RDUG� WR� DPHQG� WKH� FXUUHQW� =RQLQJ� 2UGLQDQFH�� UHWXUQLQJ� WKH� ODQG� XVH�
UHJXODWLRQV� UHJDUGLQJ� 6HFWLRQ� ����� &200(5&,$/�5(6,'(17,$/� �&5�� WR� ZKDW�
WKH\�ZHUH�LQ�WKH�=RQLQJ�	�3URMHFW�5HYLHZ�2UGLQDQFH�RI�2FWREHU�������PRYLQJ��
³&RQGLWLRQDO�8VHV´�WR�³8VHV�3HUPLWWHG�E\�5LJKW´���=2�0F0HHNLQ�VDLG�ZH�GR�KDYH�
UHVLGHQWV� OLYLQJ�LQ�WKH�&RPPHUFLDO�5HVLGHQWLDO�DUHD�DQG�WKH\�VKRXOG�EH�DEOH�WR�
KDYH�D�VD\� LQ�ZKDW�EXVLQHVVHV�ZLOO�EH� ORFDWHG�E\�WKHP�� �0U��0F0HHNLQ�DGGHG�
WKDW� WKH�SHRSOH� VKRXOG�EH�DEOH� WR�H[SUHVV� WKHLU� FRQFHUQV� LQVWHDG�RI� WKH�7RZQ�
MXVW�DOORZLQJ�WKHVH�³XVHV�SHUPLWWHG�E\�ULJKW´�� � �&RXQFLOPDQ�+LOO�VDLG�KH�ZRXOG�
KRSH� WKDW� RXU� 3ODQQLQJ� %RDUG� DQG� =%$�ZRXOG� QRW� ³VKRRW� GRZQ´� DQ\� SRVVLEOH�
EXVLQHVV�� � &RXQFLOPDQ� +LJJLQV� VDLG� LW� LVQ¶W� WKDW� WKH� 7RZQ�ZRXOG� GHQ\�� EXW� LV�
DVNLQJ�WKH�SURMHFW�VSRQVRU�WR�JR�WKURXJK�WKH�UHJXODU�SURFHVV��
�
0UV��6PLWK�+D\HV�VXJJHVWHG�HYHU\RQH�UHDG�6HFWLRQ���RI�WKH�=RQLQJ�2UGLQDQFH�
WR�JHW�D�EHWWHU�LGHD�RI�WKH�YDULDQFH�SURFHVV��

5(62/87,21�12�����2)������
0HVVUV��+LOO�	�2OVRQ�LQWURGXFHG�5HV�����DQG�PRYHG�LWV�DGRSWLRQ��

5(62/87,21�72�6(7�7:2�38%/,&�+($5,1*6�)25�=21,1*�
� :+(5($6� WKH� 7RZQ� %RDUG� ZLVKHV� WR� EULQJ� WR� SXEOLF� KHDULQJ�
VRPH�SURSRVHG�]RQLQJ�FKDQJHV�DQG�FODULILFDWLRQV��$1'�
� :+(5($6��WKHUH�DUH�WZR�GLIIHUHQW�DUHDV�RI�FKDQJHV�DQG�KDYLQJ�
VHSDUDWH�KHDULQJV�ZRXOG�PDNH�LW�HDVLHU�WR�DGGUHVV�HDFK�FKDQJH��12:��
7+(5()25(�%(�,7�

5(62/9('�� WKDW� WKH�7RZQ�%RDUG�ZLVKHV�WR�VHW�D�SXEOLF�KHDULQJ�
RQ� )HEUXDU\� ��WK� DW� ����� 30� DW� WKH� &RPPXQLW\� &HQWHU� UHJDUGLQJ�
SURSRVHG� DGGLWLRQV� WR� WKH� 7RZQ� RI� +RULFRQ� =RQLQJ� 	� 3URMHFW� 5HYLHZ�
2UGLQDQFH� FRQFHUQLQJ�'HILQLWLRQV�� �7KH�FKDQJHV� LQFOXGH�DGGLQJ�D� ODVW�
VHQWHQFH� WR� WKH�³*DUDJH��5HVLGHQWLDO´�GHILQLWLRQ�DQG�WKH�DGGLWLRQ�RI�D�
QHZ�SURSRVHG�GHILQLWLRQ�³*DUDJH��&RPPHUFLDO´��%(�,7�)857+(5�
� 5(62/9('�� WKDW� WKH�7RZQ�%RDUG�ZLVKHV� WR� VHW�D� VHFRQG�SXEOLF�
KHDULQJ� RQ� )HEUXDU\� ��WK� DW� ����� 30� DW� WKH� &RPPXQLW\� &HQWHU�
UHJDUGLQJ� SURSRVHG� FKDQJHV� WR� 6HFWLRQ� ����� RI� WKH� 7RZQ� RI� +RULFRQ�
=RQLQJ� 	� 5HYLHZ� 2UGLQDQFH� SHUWDLQLQJ� WR� ³/DQG� 8VH� 5HJXODWLRQV��
&RPPHUFLDO�5HVLGHQWLDO��&5���
$\HV�����������1D\V��������
�
3ODQQLQJ�%RDUG�0HHWLQJ���&RXQFLOPDQ�2OVRQ�UHSRUWHG�WKDW�WKH�3ODQQLQJ�
%RDUG�0HHWLQJ� ODVW� QLJKW� GLG� QRW� KDYH� D� TXRUXP� DQG� FRXOG� QRW� WDNH�
FDUH�RI�EXVLQHVV�� �&RXQFLOPDQ�2OVRQ�PDGH�PHQWLRQ� WKDW�VRPH�RI� WKH�
%RDUGV� PHPEHUV�DOWHUQDWH� JR� VRXWK� IRU� SDUW� RI� WKH� ZLQWHU�� � =2�
0F0HHNLQ� VDLG� XQIRUWXQDWHO\� D� IHZ� RI� WKH� PHPEHUV� WRRN� WKH� VDPH�
PRQWK� RII�� DQG� RQH� PHPEHU� ZKR� ZDV� LQ� WRZQ� IRUJRW� WR� VKRZ� XS���
&RXQVHORU� 6FKDFKQHU� ZDV� DVNHG� LI� ZH� FRXOG� KDYH� PRUH� WKDQ� RQH�
DOWHUQDWH�� � 8SRQ� FKHFNLQJ� RXU� ORFDO� ODZ�� QRWKLQJ� ZDV� PHQWLRQHG�



UHJDUGLQJ�KDYLQJ�PRUH�WKDQ�RQH���0HVVUV��+LOO�	�2OVRQ�PDGH�D�027,21�
WKDW�WKH�FOHUN�DGYHUWLVH�IRU�RQH�DOWHUQDWH�IRU�HDFK�%RDUG��DOO�D\HV��
/HDVH� ZLWK� %HUQDUG� +LOO� IRU� XVH� RI� VSDFH� RQ� KLJKZD\� SURSHUW\���
&RXQFLOPDQ� 2OVRQ� DVNHG� DERXW� OLDELOLW\� LVVXHV�� � &RXQVHORU� 6FKDFKQHU�
SRLQWHG� RXW� SDUDJUDSK� �� RI� WKH� OHDVH� GUDIW�� ZKLFK� FRYHUV� WKDW�� � 7KH�
IROORZLQJ�5HVROXWLRQ�ZDV�WKHQ�LQWURGXFHG��

5(62/87,21�12�����2)������
0HVVUV��+LJJLQV�	�+LOO�LQWURGXFHG�5HV�����DQG�PRYHG�LWV�DGRSWLRQ��
5(62/87,21�72�'(&/$5(�3257,21�2)�+,*+:$<�3523(57<�

6853/86�	�$87+25,=(�683(59,625�72�6,*1�
/($6(�)25�5(17$/�72�%(51$5'�+,//�

� 5(62/9('�� WKDW� WKH� 7RZQ� %RDUG� GRHV� KHUHE\� DXWKRUL]H�
6XSHUYLVRU�5DOSK�%HQWOH\�WR�VLJQ�DQ�DJUHHPHQW�WR�³/HDVH�RI�3RUWLRQ�RI�
7RZQ� RI� +RULFRQ� +LJKZD\� *DUDJH� 3URSHUW\´� ZLWK� %HUQDUG� +LOO���
$JUHHPHQW�LV�VXEMHFW�WR�SHUPLVVLYH�UHIHUHQGXP�DQG�ZLOO�EH�DGYHUWLVHG�
OHJDOO\�ZLWK�D����GD\�ZDLWLQJ�SHULRG��
�
+LOO�D\H��+LJJLQV�D\H��2OVRQ�D\H��+D\HV�D\H��%HQWOH\�D\H�
5(62/87,216��

5(62/87,21�12�����2)������
0HVVUV��+LOO�	�+LJJLQV�LQWURGXFHG�5HV�����DQG�PRYHG�LWV�DGRSWLRQ��

5(62/87,21�72�$87+25,=(�3$<0(17�)25�758&.�
� 5(62/9('��WKDW�WKH�7RZQ�%RDUG�GRHV�KHUHE\�DXWKRUL]H�SD\PHQW�
IRU� WKH�³2QH�7RQ�+HDY\�'XW\�'XDO�5HDU�:KHHO��;��5HJXODU�&DE�DQG�
&KDVVLV� ZLWK� 'XPS�6DQGHU�3ORZ´� DV� ELG� DQG� DZDUGHG� WR� 9DQ� %RUWHO�
)RUG��,QF��RI�9LFWRU��1HZ�<RUN�IRU�WKH�%LG�SULFH�RI�������������
�
+LOO�D\H��+LJJLQV�D\H��2OVRQ�D\H��+D\HV�D\H��%HQWOH\�D\H�
�

5(62/87,21�12�����2)������
0U��+LOO�	�0UV��+D\HV�LQWURGXFHG�5HV�����DQG�PRYHG�LWV�DGRSWLRQ��
5(62/87,21�72�$:$5'�%,'6�)25�6853/86�+:<��(48,30(17�
� :+(5($6��WKH�7RZQ�%RDUG�DGYHUWLVHG�IRU�ELGV�IRU�WKH�IROORZLQJ�
VXUSOXV�KLJKZD\�HTXLSPHQW��������)RUG�2QH�WRQ�
� � � � � 2OG�<RUN�5DNH�
$1'�
� :+(5($6��ELGV�ZHUH�RSHQHG�DW������30�RQ�-DQXDU\���WK�DW�WKH�
+RULFRQ�&RPPXQLW\�&HQWHU��12:��7+(5()25(�%(�,7�
� 5(62/9('��WKDW�WKH�7RZQ�%RDUG�GRHV�KHUHE\�DZDUG�WKH�ELGV�WR�
WKH�KLJK�ELGGHU�IRU�HDFK�SLHFH�RI�HTXLSPHQW��
� �����)RUG�2QH�WRQ�WUXFN� %REE\�'RQDKXH� � ��������
� <RUN�5DNH� � � � 5LFKDUG�6PLWK��-U�� �������� ��
+LOO�D\H��+LJJLQV�D\H��2OVRQ�D\H��+D\HV�D\H��%HQWOH\�D\H�

5(62/87,21�12�����2)������
0UV��+D\HV�	�0U��+LOO�LQWURGXFHG�5HV�����DQG�PRYHG�LWV�DGRSWLRQ��

5(62/87,21�72�$87+25,=(�21/,1(�$&&2817�
�0$1$*(0(17�:,7+�7'�%$1.1257+��1�$��

�)25�72:1�2)�+25,&21�$&&28176�
 5(62/9('��WKDW�WKH�7RZQ�%RDUG�RI�WKH�7RZQ�RI�+RULFRQ�KHUHE\�
DXWKRUL]HV�'DZQ�+LJJLQV��'LUHFWRU�RI�)LQDQFH�IRU�WKH�7RZQ�RI�+RULFRQ�
DQG� /DXUL� +XJKHV�� %RRNNHHSHU�� WR� H[HFXWH� DQG� GHOLYHU� WKH� 2QOLQH�
$FFRXQW� 0DQDJHPHQW� $JUHHPHQW� IRU� 6PDOO� *RYHUQPHQW�
%DQNLQJ� &XVWRPHUV� �³$JUHHPHQW´�� DQG�� SXUVXDQW� WKHUHWR�� XVH�
FRPSXWHU� EDQNLQJ� WR� FKHFN� EDODQFHV� DQG� DFFRXQW� LQIRUPDWLRQ� RQ� WKH�
0XQLFLSDOLW\¶V� GHSRVLW� DFFRXQWV� ZLWK� )LQDQFLDO� ,QVWLWXWLRQ�� WUDQVIHU�
IXQGV� IURP� WKH� 0XQLFLSDOLW\¶V� GHSRVLW� DFFRXQWV� WR� RWKHU� GHSRVLW�
DFFRXQWV�RI�WKH�0XQLFLSDOLW\��DQG�WR�HQWHU�VWRS�SD\PHQW�RUGHUV�RQ�WKH�
0XQLFLSDOLW\¶V�FKHFNLQJ�DFFRXQWV�ZLWK�)LQDQFLDO�,QVWLWXWLRQ�DQG�FRQGXFW�
DQ\�RWKHU�DFWLYLW\�DXWKRUL]HG�XQGHU�WKH�$JUHHPHQW��



�
+LOO�D\H��+LJJLQV�D\H��2OVRQ�D\H��+D\HV�D\H��%HQWOH\�D\H�

5(62/87,21�12�����2)������
0HVVUV��2OVRQ�	�+LJJLQV�LQWURGXFHG�5HV�����DQG�PRYHG�LWV�DGRSWLRQ��

5(62/87,21�72�$87+25,=(�$77(1'(1&(�$7�
$662&,$7,21�2)�72:16�0((7,1*�$1'�72�

�$332,17�'(/(*$7(�$1'�$/7(51$7(�)25�72:1�
� 5(62/9('�� WKDW� WKH� 7RZQ� %RDUG� GRHV� KHUHE\� DXWKRUL]H� 3DXO�
0DQLDFHN� DQG� &KULVWLQH� 6PLWK�+D\HV� WR� DWWHQG� WKH� $VVRFLDWLRQ� RI�
7RZQV�0HHWLQJ�LQ�1HZ�<RUN�&LW\��)HEUXDU\���WK���VW���7KH�7RZQ�%RDUG�
DXWKRUL]HV�SD\PHQW�DQG�UHLPEXUVHPHQW�RI�H[SHQVHV�FRQQHFWHG�WR�VDLG�
PHHWLQJV��%(�,7�)857+(5�
� 5(62/9('�� WKDW� WKH� 7RZQ� %RDUG� GRHV� KHUHE\� QDPH� 3DXO�
0DQLDFHN�WR�FDVW�WKH�YRWH�IRU�WKH�7RZQ�RI�+RULFRQ�DQG�LQ�WKH�DEVHQFH�
RI� 3DXO� 0DQLDFHN� WKH� 7RZQ� %RDUG� GRHV� KHUHE\� GHVLJQDWH� &KULVWLQH�
6PLWK�+D\HV�WR�FDVW�WKH�YRWH�IRU�+RULFRQ��
�
+LOO�D\H��+LJJLQV�D\H��2OVRQ�D\H��+D\HV�D\H��%HQWOH\�D\H�

5(62/87,21�12�����2)������
0HVVUV��+LJJLQV�	�+LOO�LQWURGXFHG�5HV�����DQG�PRYHG�LWV�DGRSWLRQ��

5(62/87,21�72�$87+25,=(�%8'*(7�$0(1'0(17�
� :+(5($6��WKH�7RZQ�RI�+RULFRQ�LV�WDNLQJ�GHOLYHU\�RI�D������RQH�
WRQ�)RUG�DQG�SURSRVHV�WR�XVH�PRQH\�IURP�WKH�)XQG�%DODQFH�WR�SD\�IRU�
VDLG�WUXFN��12:��7+(5()25(�%(�,7�
� 5(62/9('�� WKDW� WKH� IROORZLQJ� %XGJHW� $PHQGPHQW� EH�
DXWKRUL]HG��
� ,QFUHDVH�� $SSURSULDWHG�)XQG�%DODQFH��'����� � �����������
� ,QFUHDVH�� $SSURSULDWLRQV����������������� � �����������
�
+LOO�D\H��+LJJLQV�D\H��2OVRQ�D\H��+D\HV�D\H��%HQWOH\�D\H�
�

5(62/87,21�12�����2)������
0UV��+D\HV�	�0U��+LJJLQV�LQWURGXFHG�5HV�����DQG�PRYHG�LWV�DGRSWLRQ��

5(62/87,21�72�$332,17�/,%5$5<�75867((�
� 5(62/9('�� WKDW� WKH�7RZQ�%RDUG�� XSRQ� UHFRPPHQGDWLRQ�RI� WKH�
+RULFRQ�)UHH�/LEUDU\�7UXVWHHV��GRHV�KHUHE\�DSSRLQW�-R\FH�*UHHQLGJH�WR�
VHUYH� DV� D� /LEUDU\� WUXVWHH� IRU� D� ILYH� \HDU� WHUP�� � 7HUP� WR� H[SLUH� RQ�
'HFHPEHU�����������
$\HV��������1D\V������

5(62/87,21�12�����2)������
0UV��+D\HV�	�0U��+LOO�LQWURGXFHG�5HV�����DQG�PRYHG�LWV�DGRSWLRQ��

5(62/87,21�(67$%/,6+,1*�%21',1*�)25�
72:1�2)�+25,&21�(03/2<((6�)25�7+(�<($5������

� :+(5($6�� XQGHU� 6HF���� RI� 7RZQ� /DZ�� WKH� 7RZQ� %RDUG� LV�
UHTXLUHG� WR� VHW� WKH� DPRXQWV� RI� D� %ODQNHW� %RQG� IRU� 7RZQ� 2IILFHUV� 	�
(PSOR\HHV�E\�5HVROXWLRQ��$1'�
� :+(5($6�� WKH�7RZQ�RI�+RULFRQ� LV� LQVXUHG� IRU�ERQGLQJ�RI�DOO� LWV�
HPSOR\HHV��12:��7+(5()25(��%(�,7�
� 5(62/9('�� WKDW� WKH� 7RZQ� %RDUG� RI� WKH� 7RZQ� RI� +RULFRQ�
HVWDEOLVKHV�WKH�IROORZLQJ�OLPLWV�RI�LQVXUDQFH��
� 3XEOLF�(PSOR\HH�GLVKRQHVW\�ERQG�SHU�HPSOR\HH� �����������
� $GGLWLRQDO�LQGHPQLW\�VSHFLILHG�SRVLWLRQV�
� 7RZQ�6XSHUYLVRU� � �����������
� 'HSXW\�6XSHUYLVRU� �����������
� 7RZQ�&OHUN�� � �����������
� � 7D[�&ROOHFWRU� � ������������
� 3XEOLF� 2IILFLDOV� /LDELOLW\� 3ROLF\�� 3URYLGHV� FRYHUDJH� IRU� ³HUURUV� RU�
RPLVVLRQV´�IRU�ZKLFK�WKH�SXEOLF�RIILFLDOV�DUH�IRXQG�OLDEOH��
� (DFK�FODLP�OLPLW� � �����������



� $QQXDO�$JJUHJDWH�� �����������
� %(�,7�)857+(5�
� 5(62/9('��WKDW�WKH�7RZQ�&OHUN�RI�WKH�7RZQ�RI�+RULFRQ�LV�KHUHE\�
LQVWUXFWHG� WR� ILOH� D� FRS\� RI� WKLV� 5HVROXWLRQ� ZLWK� WKH� :DUUHQ� &RXQW\�
&OHUN��

�
+LOO�D\H��+LJJLQV�D\H��2OVRQ�D\H��+D\HV�D\H��%HQWOH\�D\H�
�

5(62/87,21�12�����2)������
0HPEHUV�RI�WKH�+RULFRQ�7RZQ�%RDUG�LQWURGXFHG�5HV�����DQG�PRYHG�LWV�
DGRSWLRQ��

5(62/87,21�2)�$335(&,$7,21�72�'5��(//(1�3(5&<�.5$/<�
$1'�678'(176�)520�&2/*$7(�81,9(56,7<¶6�8367$7(�,167,787(�

�
� :+(5($6�� WKH�7RZQ�RI�+RULFRQ�3ODQQLQJ�%RDUG� LQVWLWXWHG�D�FRPPXQLW\�
ZLGH� SURMHFW� WR� FUHDWH� DQ� XSGDWHG� &RPSUHKHQVLYH�0DVWHU� 3ODQ� IRU� WKH� 7RZQ��
$1'�
� :+(5($6��D�YHU\�VXEVWDQWLDO�SDUW�RI�WKLV�SURMHFW�ZDV�WR�ILQG�MXVW�WKH�ULJKW�
SHRSOH�WR�ZRUN�ZLWK�WKH�PHPEHUV�RI�WKH�FRPPXQLW\�DQG�WKH�VWHHULQJ�FRPPLWWHH�
WR�FROOHFW�GDWD�DQG�FRQGXFW�IRFXV�JURXSV��$1'�
� :+(5($6��'U�� (OOHQ�3HUF\�.UDO\��'LUHFWRU�� IURP� WKH�8SVWDWH� ,QVWLWXWH�RI�
&ROJDWH�8QLYHUVLW\�VHOHFWHG�D�WHDP�RI�VWXGHQWV�WR�FRPH�WR�WKH�7RZQ�RI�+RULFRQ�
DQG�FRQGXFW�WKH�IRFXV�JURXS�VHVVLRQV��JDWKHULQJ�LQSXW�UHJDUGLQJ�FRQFHUQV�DQG�
VXJJHVWLRQV�IURP�WKH�SHRSOH�RI�+RULFRQ�DV�WR�ZKDW�WKH\�YLVXDOL]H�IRU�WKH�IXWXUH�
RI�RXU�7RZQ��$1'�
� :+(5($6�� WKH� IRXU� VWXGHQWV�� -DQH�3KHODQ��(ULFD�&RODLDFRPR��0HJ�5HHG�
DQG�'RQDOG�%R\DMLDQ�ZHUH�VR�ZHOO�VXLWHG�WR�WKH�WDVN�DW�KDQG�DQG�LQWHUDFWHG�LQ�D�
VSHFLDO� ZD\� ZLWK� WKH� IRFXV� JURXSV� WKDW� WKH� 7RZQ� %RDUG� ZLVKHV� WR� UHFRJQL]H�
WKHLU�FRQWULEXWLRQ��12:�7+(5()25(��%(�,7�
� 5(62/9('�� WKDW� WKH� 7RZQ� %RDUG�� RQ� EHKDOI� RI� WKH� SHRSOH� RI� +RULFRQ��
ZLVKHV� WR� VHQG� WR� 'U�� 3HUF\� .UDO\�� DQG� -DQH�� (ULFD�� 0HJ� DQG� 'RQDOG� WKHLU�
³7+$1.6´�DQG�DSSUHFLDWLRQ�IRU�WKHLU�GHGLFDWLRQ�WR�WKH�SURMHFW�DQG�WKHLU�DIIDELOLW\�
LQ�FDUU\LQJ�LW�RXW��%(�,7�)857+(5�
� 5(62/9('�� WKDW� WKH� 7RZQ� &OHUN� EH�� DQG� VKH� KHUHE\� LV� GLUHFWHG� E\� WKH�
7RZQ�%RDUG�WR�IRUZDUG�D�FRS\�RI�WKLV�5HVROXWLRQ�WR�HDFK�PHPEHU�RI�WKLV�JURXS�
DORQJ�ZLWK�WKHLU�³%(67�:,6+(6´��
�
$\HV�������������1D\V��������
��� �
35,9,/(*(�2)�)/225��
$3$� 3DSHUZRUN�� =2�0F0HHNLQ� VDLG� WKDW� KH�ZRXOG� OLNH� WR� HDVH� VRPH� SHRSOH¶V�
PLQGV�UHJDUGLQJ�VHQGLQJ�DOO�SDSHUZRUN�WR�WKH�$3$���0U��0F0HHNLQ�VDLG�³ZH�RQO\�
VHQG�UHTXLUHG�SDSHUZRUN�WR�WKH�$3$��QRWKLQJ�LV�VHQW�WKDW�LV�QRW�QHFHVVDU\´��
�
+LJKZD\� %XLOGLQJ� 5HSRUW�� 0U�� %DO]� VDLG� WKDW� HYHQ� WKRXJK� WKH� %RDUG� KDG� D�
VDPSOH�RI�FRORUV�RI�VWRQHZRUN�IRU�WKH�JDUDJH�-RH�0HW]JHU�ZLOO�SUREDEO\�VXJJHVW�
FRORUV�IRU�WKH�PDWHULDOV���0U��%DO]�VXJJHVWHG�JLYLQJ�0U��0HW]JHU�VRPH�VSDFH�DQG�
QRW�WR�SLFN�DQ\�FRORUV�DW�WKLV�WLPH��
�
7KLV�EHLQJ�DOO�WKH�EXVLQHVV�WR�DWWHQG�WR��WKH�PHHWLQJ�ZDV�DGMRXUQHG�DW������30�
E\�027,21�RI�0HVVUV��2OVRQ�	�+LOO��DOO�D\HV�
�
5HVSHFWIXOO\�VXEPLWWHG������������������������������������������������������$UOHQH�0D\HU� ��


